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Iimber1yClark Wesley

Vice President Deputy General Counsel

and Corporate Secretary

VIA E-MAIL shareholderproposatssec.gov

January 2013

U.S Securities and Exchange Commission

Division of Corporate Finance

Office of Chief Counsel

100 Street N.E

Washington DC 20549

Re Kimberly-Clark Corporation 2013 Annual Meeting

Stockholder Proposal of the United Brotherhood of Carpenters Pension Fund

Ladies and Gentlemen

This letter is being sent on behalf of Kimberly-Clark Corporation the Corporation as

follow to our letter dated December 12 2012 the Request Letter

The Request Letter notified the staff of the Division of Corporation Finance the Staff of

the Corporations intention to exclude stockholder proposal from the Corporations proxy

materials for its 2013 Annual Meeting of Stockholders copy of the original proposal the

Proposal submitted by the United Brotherhood of Carpenters Pension Fund the Fund
is attached as Exhibit The Request Letter also asked that the Staff confirm that

enforcement action will not be recommended against the Corporation if the Proposal was

omitted from its 2013 proxy materials in accordance with Rule 14a-8

On January 2013 we received letter from the Fund withdrawing the Proposal the

Withdrawal Letter copy of the Withdrawal Letter is attached as Exhibit Accordingly

we are withdrawing our request that the Staff confirm that no enforcement action will be

recommended against the Corporation as set forth in the Request Letter

If you have any questions or need any further information please contact the undersigned

at 972 281-1385 or atjwesleykcc.com

Exhibit

The Proposal with Cover Letter

Exhibit

Letter from the Fund dated January 2013

Sincerely

Enclosures

P0 Pox 619100 DbS Tx 752619100

97 2811200
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Edward Durkin

Director Corporate Affairs Department

Telephone 202-546-6208 EXT 221

DATE
Thursday November 08 2012

ITO
John Wesley

Vice President and Secretary

imberly-Clark Corporatkn

RSUBJLCT

Carpenter Pension Fund Shareholder Proposal

IFAX NUMBER

972-281-1578

IFROM
Ed Durkin

INUMBER CF PAGES including Thie Cover Sheet

Fax 2025411979

United Brotherhood of Carpenters

and Joiners of America

101 ConstitutIon Ave NW
Washington DC 20001

11 and any accompanylni documents addisced to the spctflc person ai entity listed shove am Intended only for their

us it contains tnfonnado that Is pvtvftaged conltctsntia$ and exempt from dildosurs under apphcabi law If you are not in

addresses please not that any unautho4lzed mvlsw capyln or disclosure of this document In stjictly prohibited If you have

sce1ved this transmission in error pleas Immediately notify us by phone to arran for r.twn of th documents

FAX TRANSM1SSONR
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UNITED BROTHERHOOD CARPENTERS AND JOINERS AF AMERICA

Douglas mcearvon

Cnera1 Preidet

SENT VIA MAIL AND FACSiMILE 972-281-1578

November 2012

3ohn Wesley

Vice President and Secretary

Kimberly-Clark Corporation

P.O Box 619100

Dallas Texas 75261-9100

Dear Mr Wesley

On behalf of the United Brotherhood of Carpenters Pension Fund Fund hereby submit the

enclosed shareholder proposal Proposali for inclusion in the Kimberly-Clark Corporation Company
proxy statement to be circulated to Company shareholders in conjunction with the next annual meeting

of shareholders The Proposal relates to the advisory say-an.pay vote and is submitted under Rule

14a-B Proposals of Security Holders of the U.S Securities and Exchange Commission proxy

regulations

The Fund is the beneficial owner of 6042 shares of the Companys common stock that have

been held continuously for more than year prior to this daze of submission The Fund intends to hold

the shares through the date of the Companys next annual meeting of shareholders The record bolder

of the stock will provide the appropriate veriftcation of the Funds beneficial ownership by separate

letter Either the undersigned or designated representative will present the Proposal for consideration

at the annual meeting of shareholders

If you would like to discuss the Proposal please contact Ed Durkin at edurkin@carpenters.org or

at 202546-6206 x221 to set convenient time to talli Please forward any correspondence related to

the proposal to Mr Duilcin at United 8rotherhood of Carpenters Corporate Affairs Department 101

Constitution Avenue NW Washington D.C 20001 or via fax to 202 547-8979

Sincerely

Douglas McCarron

Fund Chairman

cc Edward Durkin

Enclosure

101 Conatltuuon Avenue N.W W3shIngton D.C 20001 Phone 202 M6-6206 Fax 202 04.t-5724
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Triennial Advisory Say-on-Pay Vote Proposal

Supporting Statement The Dodd-Frank Act established an advisory say-on-pay SOPs vote

designed to provide shareholders an opportunity to express their support of or opposition to

companys executive compensation plan The Act also provided for periodic frequency vote to

allow shareholders to register their position on the issue of whether the SOP vote should be

presented to shareholders on an annual biennial or triennial basis Following the initIal year SOP

voting In the 2011 proxy season most corporations
determined to present the SOP vote on an

annual basis

The SOP vote in the 2011 and 2012 proxy seasons has afforded shareholders an opportunity to vote

For or Againsr generally complex and multi-faceted executive compensation plans Additionally

institutional Investors and prwy voting services retained by large investors have had the task of

analyzing and casting SOP votes at thousands of companies The voting burden will increase as the

universe of SOP vote companies is set to expand under federal regulation Over the initial two proxy

seasons shareholders have largely ratified companies executive compensation plans with

approximately 97% of the companies receiving majority vote support and 69% of the plans

receiving 90% or greater favorable vote in the 2012 proxy season

The Triennial Advisory Say-on-Pay Vote Proposal is presented to afford shareholders and

corporations an opportunIty to transform the single dimension annual SOP vote into more

effective means for shareholders to evaluate and vote on executive compensation plans triennial

SOP vote will afford shareholders an opportunity to undertake in-depth plan analysis that examines

distinctive plan features in advance of voting as opposed to one-size-fits-all analysis The triennial

vote framework Will allow for plan analysis that tracks the full cycle of the typical long-term

performance components of plan Further the suggested multi-faceted vote will provide far

more informative SOP vote as it Will allow shareholders to register vote on each of the three key

components of most executive compensation plans annual incentive compensation long-term

compensation and post-employment compensation while also taking position on the overall

plan

The proposed triennial SOP advisory vote with multi-faceted ballot fits within the SOP Dodd-

Frank framework and offers an improved opportunity for shareholders and corporations to address

problematic aspects of executive compensation

Therefore Be it Resolve That the shareholders of Kimberly-Clark Corporation Company

hereby request that the Board institute an advisory triennial say-on-pay vote that provides

shareholders an opportunity to vote at every third annual shareholder meeting on the

compensation of the Companys named executive officers The advisory triennial say-on-pay vote

ballot should provide for vote for or against the overall compensation plan as well as an

opportunity to register approval or disapproval on the following three key components of the

named executive officers compensation plan annual incentive compensation long-term incentive

compensation and post-employment compensation such as retirement severance and change-of-

control benefits

TOT PGE.03
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UNITED BROTHERROOD OF CARPNTER8 ANDJOINER8 OF AMERICA

Douglas mcearron

General President

VIA MAIL AND FACSIMILE 972.2814578J

January 2013

John Wesley

Vice President and Secretary

Kimberly-Clark Corporation

P.O Box 619100

Dallas Texas 75261-9100

Dear Mr Wesley

On behalf of the Carpenters Pension Fund rFund12 hereby withdraw the Triennial

Say-on-Pay shareholder proposal uraposalM submitted by the Fund to Kimberly-Clark

Corporation on November 2012 The Funds withdrawal of the Proposal Is based on its

recognition that there Is little Interest among Proposal recipients to allow new say-on-pay

frequency vote at this time We have engaged In constructive and informative dialogue

with majority of the companies that received the Proposal and those discussions have

prompted ourwlthdrawal of the Proposal

Sincerely

Edwardj Durjdn

cc4 Douglas McCarron Fund Chair

101 Conetitution Avenue N.W WteMngton D.C 20001 Flume 202 646-6200 Fax 202 543-5724



i$ Kimberly-Clark John Wesky
Vice President Deputy General Counsel

and Corporate Secretary

VIA E-MAIL shareholderproposalssec.gov

December 12 2012

U.S Securities and Exchange Commission

Division of Corporate Finance

Office of Chief Counsel

100 Street N.E

Washington DC 20549

Re Kimberly-Clark Corporation 2013 Annual Meeting

Stockholder Proposal of the United Brotherhood of Carpenters Pension Fund

Ladies and Gentlemen

This statement and enclosed materials are submitted on behalf of Kimberly-Clark

Corporation the Corporation pursuant to Rule 14a-8j under the Securities Exchange Act

of 1934 as amended The Corporation is hereby notifying the staff of the Division of

Corporation Finance the Staff of its intention to exclude stockholder proposal from the

Corporations proxy materials for its 2013 Annual Meeting of Stockholders copy of the

proposal the Proposal submitted by the United Brotherhood of Carpenters Pension Fund

the Fund is attached as Exhibit In accordance with Rule 14a-8 we hereby

respectfully request that the Staff confirm that enforcement action will not be recommended

against the Corporation if the Proposal is omitted from its 2013 proxy materials

In keeping with Section of Staff Legal Bulletin No 140 Nov 2008 SLB 14D we are

e-mailing this letter and its attachments to the Staff at shareholderproposas secç.g In

addition copy of this letter and its attachments is being mailed on this date to the Fund in

accordance with Rule 14a-8j informing it of the Corporations intention to omit the

Proposal from its 2013 proxy materials Pursuant to Rule 14a-8j this letter is being

submitted not less than 80 days before the Corporation files its definitive 2013 proxy

materials with the Securities and Exchange Commission the Commission

It is the Corporations view that the Proposal may be properly omitted in accordance with

Rule 14a-8i10 As set forth in the Note to Rule 14a-8Q10 the Note company may

exclude shareholder proposal that relates to the frequency of advisory votes to approve

the compensation of executives SOP votes provided that in the most recent shareholder

vote required by Rule 14a-21b specific frequency received approval of majority of

votes cast and the company has adopted policy that is consistent with the choice of the

majority of votes in that shareholder vote



U.S Securities and Exchange Commission

December 12 2012

Page

Background

The Corporation received the Proposal and cover letter from the Fund via facsimile on

November 2012 After confirming that the Fund was not shareholder of record the

Corporation sent letter on Tuesday November 13 2012 to the Fund requesting written

statement verifying continuous beneficial ownership of the requisite number of shares of

KMB common stock for at least one year as of the date of submission of the Proposal as

set forth in Rule 14a-8f1 On November 16 2012 the Corporation received letter from

Amalgatrust verifying the Funds KMB stock ownership as of the date of submission of the

Proposal The Corporations request for ownership verification and the letter from

Amalgatrust are attached in Exhibit

The Proposal requests that the Corporation replace its annual SOP vote with triennial

SOP vote having multi-faceted baflot The multi-faceted ballot would require shareholders

to vote on the Corporations overall executive compensation plan as well as on each of

three components of the plan annual incentive compensation long-term incentive

compensation and post-employment compensation the Proposal At the Corporations

Annual Meeting of Stockholders held on April 21 2011 the vote on the frequency of SOP

votes was held in accordance with Rule 14a-21b and shares were overwhelmingly cast in

support of an annual SOP vote 84% in favor breakdown of the results of this vote is

provided in ExhibL In response to this vote the Corporation adopted policy of

submitting SOP votes on an annual basis As noted on page 25 of the Corporations 2012

Proxy Statement the Corporation will continue to submit our say-on-pay proposal to our

stockholders at each annual meeting We expect to ask our stockholders in 2017 to vote on

proposal regarding the frequency of the vote on the say-on-pay proposal as required by

the Dodd-Frank Act emphasis added

Discussion

The Note is specifically written to address the situation presented by the Proposal In

finalizing the rulemaking on Shareholder Approval of Executive Compensation the

Commission stated that if majority of votes cast favors given frequency and the issuer

adopts policy on frequency that is consistent with the choice of the majority of votes then

in our view as matter of policy it is appropriate for Rule 14a-8 to provide for exclusion of

subsequent shareholder proposals that would provide say-on-pay vote seek future say-

on-pay votes or relate to the frequency of say-on-pay votes We believe that in these

circumstances additional shareholder proposals on frequency generally woWd

unnecessanly burden the company and its shareholders given the company adherence to

the view favored by majority of shareholder votes regarding the frequency of say-on-pay

votes emphasis added See Rel Nos 33-91 78 34-63768 Jan 25 2011

The Proposal relates to the frequency of SOP votes As noted above annual frequency for

the Corporations SOP vote received the support of substantial majority of votes cast and

the Corporation has adopted policy of submitting annual SOP votes consistent with that

majority vote Accordingly all of the elements of the Note have been met in order for the

Proposal to be excluded from the Corporations 2013 proxy materials



U.S Securities and Exchange Commission

December 12 2012
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Conclusion

Based on the foregoing analysis the Corporation believes it may properly exclude the

Proposal from its 2013 proxy materials under the Note Accordingly we respectfully request

that the Staff confirm that it will not recommend enforcement action if the Corporation omits

the Proposal from its 2013 proxy materials If you have any questions or if the Staff is not

able to concur with the Corporations conclusion without additional information or discussion

we would appreciate an opportunity to confer with the Staff concerning this matter prior to

the issuance of any written response

If you have any questions or need any further information please call the undersigned at

972 2811385

Sincerely

66
Douglas McCarron Fund Chairman

Edward Durkin Director Corporate Affairs Department

The United Brotherhood of Carpenters Pension Fund w/enclosures

Enclosures

Exhibit

The Proposal with Cover Letter

Exhibit

Letter from Corporation to the Fund dated November 13 2012 w/enclosures

Letter from Arnalgatrust to the Corporation dated November 16 2012

Exhibit

Breakdown of the results of the stockholder vote held in accordance with Rule 14a-21b on

April 21 2011
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United Brothadiood of Carpentat

and Joiners of America

101 ConstItution Ave N.W

Washlngton DC 20001

Edward Durkin

Director1 ColVorate Affairs Dspadment

Taiephon 202-546-5206 EXT 221

Fax 2025476979 -_____

ROATE

Thursday November 08 2012

10
John Wesiey

Vice President and Secretary

lmberly-Clark Corporation

SUSJECT

Carpenter Pension Fund Shareholder Proposal

MFAX NUMBER

972-281-1 578

aFROM
Ed Durkin

aNUMBER OF PAGES inciudin This Cover Sheet

This fec nIi and any iccernp jijdocumenta addressed to the specific pereon or antity fisted above are Intended only for their

it contiIn infonntion that ii pdvllaad canfldenUai and .s.mp from disclosure under applicable law It you are not an

address..1 pleas not that any unauthorized review1 copyba or disclosure of this document in strictly prohibited If have

received this transmission in error pleas immediately notify us by phone to arrange for r.turn of the docum.ns

FAX TRANSMISStON



NO 00 2012 1.140 FR 202 543 4071 TO 91972281.1570 P0203

UNITED BROTHERHOOD OF CARENTERS JOINERS flF AMERICA

Douglas mcearrot

General Prexideiit

LSENI VIA MAIL AND FACSIMILE 972-281-1578

Novembar 82012

John Wesley

Vice President and Secretary

Kimberly-Clark Corporation

P.O 8ox 619100

Dallas Texas 75261-9100

Dear Mr Wesley

On behalf of the United Brotherhood of Carpenters Pension Fund Fund hereby submit the

enclosed shareholder proposal rproposar for inclusion in the Kimberly-Clark Corporation Company

proxy statement to be circulated to Company shareholders in conjunction with the next annual meeung

of shareholders The Proposal relates to the advisory say-on-pay vote and is submitted under Rule

14a-B Proposals of Security Holders of the U.S Securities and Exchange Commission proxy

regulations

The Fund is the beneficial owner of 6042 shares of the Companys common stock that have

been held continuously far more than year prior to this date of submission The Fund intends to hold

the shares through the date of the Companys next annual meeting of shareholders The record holder

of the stock will provide the appropriate verification of the Funds beneficial ownership by separate

letter Either the undersigned or designated representative will present the Proposal for consideration

at the annual meeting of shareholders

If you would like to dIscuss the Proposal please contact Ed Ourkia at edurkanicarpentewr1 or

at 202546-6206 x221 to set convenient time to talk Please forward any correspondence related to

the proposal to Mr Durkin at United Brotherhood of Carpenters Corporate Affairs Department 101

Constitution Avenue NW Washington D.C 20001 or via fax to 202 541-8979

Sincerely

Douglas McCarron

Fund Chairman

cc Edward Durkiri

Enclosure

Washtngton D.C 20001 Phone 202 546.6206101 ConstitutIon Avenu N.W Fx 202 54.1.5724
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Triennial Advisory Say-on-Pay Vote Proposal

Supporting Statement The Dodd-Frank Act established an advisory say-an-pay TMsOr vote

designed to provide shareholders an opportunity to express their support of or opposition to

companys executive compensation plan The Act also provided for periodic frequency vote to

allow shareholders to register their position on the Issue of whether the SOP vote should be

presented to shareholders on an annual biennial or triennial basis Following the Initial year SOP

voting in the 2011 proxy season most corporations determined to present the SOP vote on an

annual basis

The SOP vote in the 2011 and 2012 proxy seasons has afforded shareholders an opportunity to vote

Foror uA.gainst generally complex and multi-faceted executive compensation plans Additionally

institutional investors and proxy voting services retained by large investors have had the task of

analyzing and casting SOP votes at thousands of companies The voting burden will increase as the

universe of SOP vote companies is set to expand under federal regulation Over the initial two proxy

seasons shareholders have largely ratified companies executive compensation plans with

approximately 97% of the companies receiving majority vote support and 69% of the plans

receiving 90% or greater favorable vote in the 2012 proxy season

The Triennial Advisory Say-on-Pay Vote Proposal is presented to afford shareholders and

corporations an opportunity to transform the single dimension annual SOP vote into more

effective means for shareholders to evaluate and vote on executive compensation plans triennial

SOP vote will afford shareholders an opportunity to undertake In-depth plan analysis that examines

distinctive pLan features in advance of voting as opposed to one-size-fits-all analysis The triennial

vote framework will allow for plan analysis that tracks the full cycle of the typ2cai long-term

performance components of plan Further the suggested multi-faceted vote will provide for

more informative SOP vote as it will allow shareholders to register vote an each of the three key

components of most executive compensation plans annual incentive compensation long-term

compensation and post-employment compensation while also taking position on the overall

plan

The proposed triennial SOP advisory vote with multi-faceted ballot fits within the SOP Dodd-

Frank framework and offers an improved opportunity for shareholders and corporations to address

problematic aspects of executive compensation

Therefore Be it Resolved That the shareholdets of Kimberly-Clark Corporation TMCompany

hereby request that the Board institute an advisory triennial say-on-pay vote that provides

shareholders an opportunity to vote at every third annual shareholder meeting on the

compensation of the Companys named executive officers The advisory triennial say-on-pay vote

ballot should provide for vote ufor or against the overall compensation plan as well as an

opportunity to register approval or disapproval on the following three key components of the

named executive officers compensation plan annual Incentive compensation long-term incentive

compensation and post-employment compensation such as retirement severance and change-of-

control benefits

TOTAL FRGE03
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KimberIyClark John Wesley

Vice President Deputy General Counsel

and Corporate Secretary

November 13 2012

VIA OVERNIGHT MAIL

Douglas McCarron

United Brotherhood of Carpenters

101 Constitution Avenue NW
Washington DC 20001

Dear Mr McCarron

am writing on behalf of Kimberly-Clark Corporation the Company in response to the

stockholder proposal you submitted on behalf of the United Brotherhood of Carpenters

Pension Fund the Fund We received the Fund proposal entitled Triennial Advisory

Say-on-Pay Vote Proposal the Proposar on November 2012 for consideration at the

Companys 2013 Annual Meeting of Stockholders

The Proposal contains certain procedural deficiencies which Securities and Exchange

CommissionSEC regulations require us to bring to your attention Rule 14a-8b under

the Securities Exchange Act of 1934 as amended provides that stockholder proponents

must submit sufficient proof of their continuous ownership of at least $2000 in market value

or 1% of companys shares entitled to vote on the proposal for at least one year as of the

date the stockholder proposal was submitted The Companys stock records do not indicate

that the Fund is the record owner of sufficient shares to satisfy this requirement In addition

to date we have not received proof that the Fund has satisfied Rule 14a-8s ownership

requirements as of the date that the Proposal was submitted to the Company

To remedy this defect the Fund must submit sufficient proof of its continuous ownership of

the requisite number of Company shares for the one-year period preceding and including

the date the Proposal was submitted to the Company November 2012 As explained in

Rule 14a8b and in SEC staff guidance sufficient proof must be in the form ot

written statement from the recordw holder of the Funds shares usually

broker or bank verifying that the Fund continuously held the requisite number

of Company shares for the one-year period preceding and including the date the

Proposal was submitted November 2012 or

if the Fund has filed with the SEC Schedule 13D Schedule 13G Form Form

or Form or amendments to those documents or updated forms reflecting the

Funds ownership of the requisite number of Company shares as of or before the

date an which the one-year eligibility period begins copy of the schedule

andlor form and any subsequent amendments reporting change in the

ownership level and written statement that the Fund continuously held the

requisite number of Company shares for the one-year period

Po nx 619100 Daia Texa 7526-91C9

9I2 291120U
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If the Fund intends to demonstrate ownership by submitting written statement from the

record holder of its shares as set forth in above please note that most large U.S

brokers and banks deposit their customers securities with and hold those securities

through the Depository Trust Company UDTCN registered clearing agency that acts as

securities depository DTC is also known through the account name of Cede Co. Under

SEC Staff Legal Bulletin No 14F only DTC participants are viewed as record holders of

securities that are deposited at DTC You can confirm whether the Funds broker or bank is

DTC participant by asking the broker or bank or by checking DTCs participant list which

is available at http//wwwdtcc.com/dpwnlogds/membershipldirectOrieSldtC/alpha.Ddf In

these situations stockholders need to obtain proof of ownership from the DTC participant

through which the securities are held as follows

If the Funds broker or bank is DTC participant then the Fund needs to submit

written statement from its broker or bank verifying that the Fund continuously

held the requisite number of Company shares for the one-year period preceding

and including the date the Proposal was submitted November 2012

If the Funds broker or bank is not DTC participant then the Fund needs to

submit proof of ownership from the DTC participant through which the shares are

held verifying that the Fund continuously held the requisite number of Company

shares for the one-year period preceding and including the date the Proposal

was submitted November 2012 You should be able to find out the identity of

the DTC participant by asking the Funds broker or bank If the broker is an

introducing broker you may also be able to learn the identity and telephone

number of the DTC participant through the Funds account statements because

the clearing broker identified on the account statements will generally be DTC

participant If the DTC participant that holds the Funds shares is not able to

confirm the Funds holdings but is able to confirm the holdings of the Funds

broker or bank then the Fund needs to satisfy the proof of ownership

requirements by obtaining and submitting two proof of ownership statements

verifying that for the one-year period preceding and including the date the

Proposal was submitted November 2012 the requisite number of Company

shares were continuously held one from the Funds broker or bank confirming

the Funds ownership and ii the other from the DTC participant confirming the

broker or banks ownership

The SECs rules require that the Funds response to this letter be postmarked or transmitted

electronically no later than 14 calendar days from the date you receive this letter Please

address any response to me at FISMA 0MB Memorandum M-07-16 Alternatively you may

transmit any response by facsimile to me at 972 281-1578 For your reference enclose

copy of Rule 14a-8 and Staff Legal Bulletin No 14F
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Finally we would appreciate the opportunity to discuss the Proposal with the Fund at its

earliest convenience We will contact Mr Durkin shortly to set up time for the discussion

In the meantime feel free to contact me at 972 281-1385 or via e-mail at

iweslevkcc.com if you have any questions with respect to this letter or regarding the

Proposal

Sincerely

cc Edward Durkin United Brotherhood of Carpenters

Enclosures



Rule 14a-8 Shareholder Proposals

This section addresses when company must include shareholders proposal in its proxy statement

and identify the proposal in its form of proxy when the company holds an annual or special meeting of

shareholders In summary In order to have your shareholder proposal Included on companys proxy

card and included along with any supporting statement in its proxy statement you must be eligible and

follow certain procedures Under few specific circumstances the company is permitted to exclude your

proposal but only after submitting its reasons to the Commission We structured this section in

question-and-answer format so that it is easier to understand The references to you are to

shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or requirement that

the company and/or its board of directors take action which you intend to present at meeting of the

companys shareholders Your proposal should state as clearly as possible the course of action that you

believe the company should follow If your proposal is placed on the companys proxy card the company

must also provide in the form of proxy means for shareholders to specify by boxes choice between

approval or disapproval or abstention Unless otherwise indicated the word proposal as used in this

section refers both to your proposal and to your corresponding statement in support of your proposal if

any

Question Who is eligible to submit proposal and how do demonstrate to the company that am

eligible

In order to be eligible to submit proposal you must have continuously held at least $2000 in

market value or 1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the proposal You must continue to hold

those securities through the date of the meeting

If you are the registered holder of your securities which means that your name appears in the

companys records as shareholder the company can verify your eligibility on its own although

you will still have to provide the company with written statement that you intend to continue to

hold the securities through the date of the meeting of shareholders However if like many

shareholders you are not registered holder the company likely
does not know that you are

shareholder or how many shares you own In this case at the time you submit your proposal

you must prove your eligibility to the company in one of two ways

The first way is to submit to the company written statement from the record holder

of your securities usually broker or bank verifying that at the time you submitted your

proposal you continuously held the securities for at least one year You must also

include your own written statement that you intend to continue to hold the securities

through the date of the meeting of shareholders or

ii The second way to prove ownership applies only if you have filed Schedule 13D

240.13d101 Schedule 13G 240.13d102 Form 249.103 of this chapter Form

249.104 of this chapter and/or Form 249105 of this chapter or amendments to

those documents or updated forms reflecting your ownership of the shares as of or

before the date on which the one-year eligibility period begins If you have filed one of

these documents with the SEC you may demonstrate your eligibility by submitting to the

company

copy of the schedule and/or form and any subsequent amendments

reporting change in your ownership level



Your written statement that you continuously held the required number of

shares for the one-year period as of the date of the statement and

Your written statement that you Intend to continue ownership of the shares

through the date of the companys annual or special meeting

Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for partIcular shareholders meeting

Question How long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can In most cases

find the deadline in last years proxy statement However if the company did not hold an annual

meeting last year or has changed the date of its meeting for this year more than 30 days from

last years meeting you can usually find the deadline in one of the companys quarterly reports on

Form 10-0 249.308a of this chapter or in shareholder reports of investment companies under

270.SOd1 of this chapter of the Investment Company Act of 1940 In order to avoid controversy

shareholders should submit their proposals by means including electronic means that permit

them to prove the date of delivery

The deadline is calculated in the following manner if the proposal is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal executive

offices not less than 120 calendar days before the date of the companys proxy statement

released to shareholders in connection with the previous years annual meeting However if the

company did not hold an annual meeting the previous year or if the date of this years annual

meeting has been changed by more than 30 days from the date of the previous years meeting

then the deadline is reasonable time before the company begins to print and send its proxy

materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to print

and send its proxy materials

Question What itt fail to follow one of the eligibility or procedural requirements explained In answers

to Questions through of this section

The company may exclude your proposal but only after it has notified you of the problem and

you have failed adequately to correct it WithIn 14 calendar days of receiving your proposal the

company must notify you in writing of any procedural or eligibility deficiencies as well as of the

time frame for your response Your response must be postmarked or transmitted electronically

no later than 14 days from the date you received the companys notification company need not

provide you such notice of deficiency if the deficiency cannot be remedied such as if you fail to

submit proposal by the companys properly determined deadline If the company intends to

exclude the proposal it will later have to make submission under 24014a.8 and provide you

with copy under Question 10 below 240.14a8j

If you fail in your promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all of your proposals from

its proxy materials for any meeting held in the following two calendar years



Question Who has the burden of persuading the Commission or its staff that my proposal can be

excluded Except as otherwise noted the burden is on the company to demonstrate that it is entitled to

exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who Is qualified under state law to present the proposal on

your behalf must attend the meeting to present the proposal Whether you attend the meeting

yourself or send qualified representative to the meeting in your place you should make sure

that you or your representative follow the proper state law procedures for attending the meeting

and/or presenting your proposal

If the company holds its shareholder meeting in whole or in part via electronic media and the

company permits you or your representative to present your proposal via such media then you

may appear through olectinic media rather than traveling to the meeting to appear in person

If you or your qualified representative fa to appear and present the proposal without good

cause the company will be permitted to exclude all of your proposals from its proxy materials for

any meetings held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may company

rely to exclude my proposal

Improper understate law If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Note to pararaph i1Depending on the subject matter some proposals are not

considered proper under state law if they would be binding on the company if approved

by shareholders In our experience most proposals that are cast as recommendations or

requests that the board of directors take specified action are proper under state law

Accordingly we will assume that proposal drafted as recommendation or suggestion

is proper unless the company demonstrates otherwise

Violation of law If the proposal would if implemented cause the company to violate any state

federal or foreign law to which it is subject

Note to paragraph i2We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if compliance with the foreign law

would result in violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules including 240 14a-9 which prohibits materially false or misleading

statements in proxy soliciting materials

Personal grievance special interest If the proposal relates to the redress of personal claim

or grievance against the company or any other person or if it is designed to result in benefit to

you or to further personal interest which is not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of its

net earnings and gross sales for its most recent fiscal year and is not otherwise significantly

related to the companys business

Absence of power/authority If the company would lack the power or authority to implement

the proposal



Management functions If the proposal deals with matter relating to the companys ordinary

business operations

Director elections If the proposal

Would disqualify nominee who is standing for election

ii Would remove director from office before his or her tem expired

iii Questions the competence business judgment or character of one or more

nominees or directors

iv Seeks to include specific individual in the companys proxy matenals for election to

the board of directors or

Otherwise could affect the outcome of the upcoming election of directors

ConflIcts with companys pmposal If the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Note to paragraph i9 companys submission to the Commission under this section

should specify the points of conflIct with the companys proposal

10 Substantially implemented If the company has already substantially implemented the

proposal

Note to paragraph i1O company may exclude shareholder proposal that would

provide an advisory vote or seek future advisory votes to approve the compensation of

executives as disclosed pursuant to Item 402 of Regulation SK 229.4O2 of this

chapter or any successor to Item 402 say-on-pay vote or that relates to the

frequency of say.on-pay votes provided that in the most recent shareholder vote

required by 240.14a21 of this chapter single year Le one two or three years

received approval of majority of votes cast on the matter and the company has adopted

policy on the frequency of say-on-pay votes that is consistent with the choice of the

majority of votes cast in the most recent shareholder vote required by 240.14a21 of

this chapter

11 Duplication If the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that will be included in the companys proxy materials for the

same meeting

12 Rasubmissions If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included in the companys proxy materials

within the preceding calendar years company may exclude it from its proxy materials for any

meeting held within calendar years of the last time it was included if the proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 6% of the vote on its last submission to shareholders if proposed twice

previously within the preceding calendar years or

iii Less than 10% of the vote on its last submission to share holders if proposed three

times or more previously within the preceding calendar years and



13 Specific amount of dividends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

lIthe company Intends to exclude proposal from its proxy materials it must file its reasons

with the Commission no later than 80 calendar days before it files its definitive proxy statement

and form of proxy with the Commission The company must simultaneously provide you with

copy of its submission The Commission staff may permit the company to make its submission

later than 80 days before the company files its definitive proxy statement and form of proxy if the

company demonstrates good cause for missing the deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that it may exclude the proposal which

should if possible refer to the most recent applicable authority such as prior DMsion

letters issued under the rule and

iii supporting opinion of counsel when such reasons are based on matters of state or

foreign law

Question 11 May submit my own statement to the Commission responding to the companys

arguments Yes you may submit response but it is not required You should try to submit any

response to us with copy to the company as soon as possible after the company makes its

submission This way the Commission staff will have time to consider fully your submission before it

issues its response You should submit six paper copies of your response

Question 12 If the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal itself

The companys proxy statement must include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that information

the company may instead include statement that it will provide the information to shareholders

promptly upon receiving an oral or written request

The company is not responsible for the contents of your proposal or supporting statement

Question 13 What can do If the company includes in its proxy statement reasons why It believes

shareholders should not vote in favor of my proposal and disagree with some of its statements

The company may elect to include in its proxy statement reasons why it believes shareholders

should vote against your proposal The company is allowed to make arguments reflecting its own

point of view just as you may express your own point of view in your proposals supporting

statement

However if you believe that the companys opposition to your proposal contains materially

false or misleading statements that may violate our anti-fraud rule 240.14a9 you should

promptly send to the Commission staff and the company letter explaining the reasons for your

view along with copy of the companys statements opposing your proposal To the extent

possible your letter should include specific factual information demonstrating the inaccuracy of

the companys claims Time permitting you may wish to try to work out your differences with the

company by yourself before contacting the Commission staff



We require the company to send you copy of its statements opposing your proposal before it

sends its proxy materials so that you may bring to our attention any materially false or misleading

statements under the following timeframes

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to include it in its proxy

materials then the company must provide you with copy
of its opposition statements no

later than calendar days after the company receives copy of your revised proposal or

ii In all other cases the company must provide you with copy of its opposition

statements no later than 30 calendar days before its files definitive copies of its proxy

statement and form of proxy under 240.14a6
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No 14A SLB No jAB SIB No 14C SLB No 140 and SIB No 14E

The types of brokers and banks that constitute record holders

under Rule 14a-8b2i for purposes of verifying whether

beneficial owner is eligible to submit proposal under Rule 14a-8

EligibIlity to submit proposal under Rule 14a-8

To be eUgible to submit shareholder proposal shareholder must have

continuously held at least $2000 in market value or 1% of the companys
securities entitled to be voted on the proposal at the shareholder meeting

for at least one year as of the date the shareholder submits the proposal

The shareholder must also continue to hold the required amount of

securities through the date of the meeting and must provide the company

with written statement of intent to do $0.1

The steps that shareholder must take to verify his or her eligibility to

submit proposal depend on how the shareholder owns the securities

There are two types of security holders in the U.S registered owners and

beneficial owners1 Registered owners have direct relationship with the

issuer because their ownership of shares Is listed on the records maintained

by the issuer or its transfer agent If shareholder is registered owner
the company can Independently confirm that the shareholders holdings

satisfy Rule 14a-8bs eligibility requirement

The vast majority of investors in shares issued by U.S compantes

however are beneficial owners which means that they hold their securities

in book-entry form through securities intermediary such as broker or

bank Beneficial owners are sometimes referred to as street name
holders Rule 14a-8b2i provides that beneficial owner can provide

proof of ownership to support his or her eligibility to submit proposal by

submitting written statement from the record holder of securities

usually broker or bank verifying that at the time the proposal was

submitted the shareholder held the required amount of securities

continuously for at least one year

The role of the Depository Trust Company

Most large U.S brokers and banks deposit their customers securities with

and hold those securities through the Depository Trust Company DTC
registered clearing agency acting as securities depository Such brokers

and banks are often referred to as participants in DTC The names of

these DTC participants however do not appear as the registered owners of

the securities deposited with DTC on the list of shareholders maintained by

the company or more typically by its transfer agent Rather DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants company

can request from DTC securities position listing as of specified date

which identifies the DTC participants having position in the companys
securities and the number of securities held by each DTC participant on that

date

Brokers and banks that constitute record holders under Rule

14a-8b2i for purposes of verifying whether beneficial

owner is eligible to submit proposal under Rule 14a-8



In The Ham Celestial Group Inc Oct 2008 we took the position that

an introdudng broker could be considered record holder for purposes of

Rule 14a-8b2i An Introducing broker Is broker that engages in sales

and other activities involving customer contact such as opening customer

accounts and accepting customer orders but is not permitted to maintain

custody of customer funds and securitIes Instead an introducing broker

engages another broker known as clearing broker to hold custody of

client funds and securities to clear and execute customer trades and to

handle other functions such as issuing confirmations of customer trades and

customer account statements Clearing brokers generally are DTC

participants introducing brokers generally are not As Introducing brokers

generally are not DTC participants and therefore typically do not appear on

DTCs securities position listing I-lain Celestial has required companies to

accept proof of ownership letters from brokers in cases where unlike the

positions of registered owners and brokers and banks that are DTC

participants the company Is unable to verify the positions against its own

or its transfer agents records or against OTCs securities position listing

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14a-82 and in light of the

Commissions discussion of registered and beneficial owners in the Proxy

Mechanics Concept Release we have reconsidered our views as to what

types of brokers and banks should be considered record holders under

Rule 14a-8b2i Because of the transparency of DTC participants

positions in companys securities we will take the view going forward

that for Rule 14a-8b2i purposes only DTC participants should be

viewed as record holders of securities that are deposited at DTC As

result we will no longer follow Ham Celestial

We believe that taking this approach as to who constitutes record

holder for purposes of Rule 14a-8b2i will provide greater certainty to

beneficial owners and companies We also note that this approach is

consistent with Exchange Act Rule 12g5-1 and 1988 staff no-action letter

addressing that ruie under which brokers and banks that are DTC

partiapants are considered to be the record holders of securities on deposit

with DTC when calculating the number of record holders for purposes of

Sections 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DIC participants only DTC or

Cede Co should be viewed as the record holder of the securities held

on deposit at DTC for purposes of Rule 14a-8b2i We have never

interpreted the rule to require shareholder to obtain proof of ownership

letter From DIC or Cede Co and nothing in this guidance should be

construed as changing that view

How can shareholder determine whether his or her broker or bank is

DTC participant

Shareholders and companies can confirm whether particular broker or

bank is DTC participant by checking DTCs participant list which is

currently available on the internet at

http//www.dtcc.corn/downloads/membershlp/dlrectorles/dtc/alpha pdf



What If shareholders broker or bank is not on DTCs participant list

The shareholder will need to obtain proof of ownership from the DTC

participant through which the securities are heid The shareholder

should be able to find out who this DTC participant is by asking the

shareholders broker or bank.2

If the DTC participant knows the shareholders broker or banks

holdings but does not know the shareholders holdings shareholder

could satisfy Rule 14a-8b2i by obtaining and submitting two proof

of ownership statements verifying that at the time the proposal was

submitted the required amount of securities were continuously held for

at least one year one from the shareholders broker or bank

confirming the shareholders ownershIp and the other from the DTC

participant confirming the broker or banks ownership

How will the staff process no-action requests that argue for exclusion on

the basis that the shareholders proof of ownership is not from DTC

participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownershIp is not from DTC participant only if

the companys notice of defect describes the required proof of

ownership in manner that is consistent with the guidance contained in

this bulletin Under Rule 14a-8f1 the shareholder will have an

opportunity to obtain the requisite proof of ownership after receiving the

notice of defect

Common errors shareholders can avoid when submitting proof of

ownership to companies

In this section we describe two common errors shareholders make when

submitting proof of ownership for purposes of Rule 14a-8b2 and we

provide guidance on how to avoid these errors

First Rule 14a-8b requires sharehoider to provide proof of ownership

that he or she has continuously held at least $2000 in market value or

1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the

pronosal emphasis added.1Q We note that many proof of ownership

letters do not satisfy thIs requirement because they do not verify the

shareholders beneficial ownership for the entire one-year period precedIng

and Including the date the proposal is submitted In some cases the letter

speaks as of date before the date the proposal Is submitted thereby

leaving gap between the date of the verification and the date the proposal

is submitted In other cases the letter speaks as of date after the date

the proposal was submitted but covers period of only one year thus

failing to verify the shareholders beneficial ownership over the required full

one-year period preceding the date of the proposals submission

Second many letters fail to confirm continuous ownership of the securities

This can occur when broker or bank submits letter that confirms the

shareholders beneficial ownership only as of specified date but omits any



reference to continuous ownership for one-year period

We recognize that the requirements of Rule 14a-8b are highly prescriptive

and can cause inconvenience for shareholders when submitting proposals

Although our administration of Rule 14a-8b is constrained by the terms of

the rule we believe that shareholders can avoid the two errors highlighted

above by arranging to have their broker or bank provide the required

verification of ownership as of the date they plan to submit the proposal

using the following format

As of the proposal is submitted of shareholder

held and has held continuously for at least one year
of securities shares of name of securlties.11

As discussed above shareholder may also need to provide separate

written statement from the DTC participant through which the shareholders

securities are held if the shareholders broker or bank Is not DIC

participant

The submission of revised proposals

On occasion shareholder will revise proposal after submitting it to

company This section addresses questions we have received regardIng

revisions to proposal or supporting statement

shareholder submits timely proposal The shareholder then

submits revised proposal before the companys deadline for

receiving proposals Must the company accept the revisions

Yes In this situation we believe the revised proposal serves as

replacement of the initial proposal By submitting revised proposal the

shareholder has effectively withdrawn the initial proposal Therefore the

shareholder is not In violation of the one-proposal limitation in Rule 14a-8

c.12 If the company lntends to submit no-action request It must do so

with respect to the revised proposal

We recognize that in Question and Answer E2 of SLB No 14 we indicated

that if shareholder makes revisions to proposal before the company
submits its no-action request the company can choose whether to accept

the revisions However this guidance has led some companies to believe

that in cases where shareholders attempt to make changes to an Initial

proposal the company is free to ignore such revisions even if the revised

proposal Is submitted before the companys deadline for receiving

shareholder proposals We are revising our guidance on this Issue to make

clear that company may not ignore revised proposal in thIs situatlan

shareholder submits timely proposal After the deadline for

receiving proposals the shareholder submits revised proposal
Must the company accept the revisions

No If shareholder submits revisions to proposal after the deadline for

receiving proposals under Rule 14a-8e the company is not required to

accept the revisions However if the company does not accept the

revisions it must treat the revised proposal as second proposal and



submit notice stating its intention to exclude the revised proposal as

required by Rule 14a-8J rhe companys notice may cite Rule 14a8e as

the reason for exdudlng the revised proposal If the company does not

accept the revisions and intends to exdude the initial proposal it would

also need to submit its reasons for exdudlng the initial proposal

If shareholder submits revised proposal as of which date

must the shareholder prove his or her share ownership

shareholder must prove ownership as of the date the original proposal Is

submitted When the Commission has discussed revisions to proposaIs It

has not suggested that revision triggers requirement to provide proof of

ownership second time As outlined in Rule 14a-8b proving ownership

includes providing written statement that the shareholder Intends to

continue to hold the securities through the date of the shareholder meeting

Rule 14a-8f2 provides that if the shareholder fails in or her

promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all

of same shareholders proposals from its proxy materials for any

meeting held in the following two calendar years With these provisions in

mind we do not Interpret Rule 14a-8 as requiring additional proof of

ownership when shareholder submits revised proposal

Procedures for withdrawing no-action requests for proposals

submitted by multiple proponents

We have prevIously addressed the requirements for withdrawing Rule

14a-8 no-actIon request in SIB Nos 14 and 14C SIB No 14 notes that

company should Include with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal In cases

where proposal submitted by multiple shareholders is withdrawn SLB No
14C states that if each shareholder has designated lead individual to act

on its behalf arid the company is able to demonstrate that the individual is

authorized to act on behalf of all of the proponents the company need only

provide letter from that lead individual Indicating that the lead individual

Is withdrawing the proposal on behalf of all of the proponents

Because there is no relief granted by the staff in cases where no-action

request is withdrawn following the withdrawal of the related proposal we

recognize that the threshold for withdrawing no-action request need not

be overly burdensome Going forward we will process withdrawal request

If the company provides letter from the lead filer that includes

representation that the lead filer is authorized to withdraw the proposal on

behalf of each proponent identified in the companys no-action request

Use of email to transmit our Rule 14a-8 no-action responses to

companies and proponents

To date the Division has transmitted copies of our Rule 14a-8 noaction

responses including copies of the correspondence we have received in

connection with such requests by U.S mali to companies and proponents

We also post our response and the related correspondence to the

Commissionswebsite shortly after issuance of our response

In order to accelerate delivery of staff responses to companies and



proponents and to reduce our copying and postage costs gomg forward

we intend to transmit our Rule 14a-8 no-action responses by ema to

companies and proponents We therefore encourage both companies and

proponents to include email contact information in any correspondence to

each other and to us We will use U.S mall to transmit our no-action

response to any company or proponent for which we do not have email

contact information

Given the availability of our responses and the related correspondence on

the Commissions website and the requirement under Rule 14a-8 for

companies and proponents to copy each other on correspondence

submitted to the CommissIon we believe it Is unnecessary to transmit

copies of the related correspondence along with our no-action response

Therefore we intend to transmit only our staff response and not the

correspondence we receive from the parties We will continue to post to the

Commissionswebsite copies of this correspondence at the same time that

we post our staff noaction response

See Rule 14a-8b

For an explanation of the types of share ownership in the U.S see

Concept Release on U.S Proxy System Release No 3462495 July 14

2010 FR 42982 Proxy Mechanics Concept Release at Section HA
The term beneficial owner does not have uniform meaning under the

federal securities laws It has different meaning in this bulletin as

compared to beneficial owner and beneficial ownership in Sections 13

and 16 of the Exchange Act Our use of the term in this bulletin is not

intended to suggest that registered owners are not beneficial owners for

purposes of those Exchange Act provisions See Proposed Amendments to

Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals

by Security Holders Release No 34-12598 uly 1976 FR 29982
at n.2 The term beneficial owner when used in the context of the proxy

rules and in light of the purposes of those rules may be interpreted to

have broader meaning than it would for certain other purpose under

the federal securities laws such as reporting pursuant to the Williams

Act.

If shareholder has filed Schedule 130 Schedule 13G Form Form

or Form reflecting ownership of the required amount of shares the

shareholder may instead prove ownership by submitting copy of such

filings and providing the additional Information that is described in Rule

14a-8b2ii

DTC holds the deposited securities in fungible bulk meaning that there

are no specifically identifiable shares directly owned by the OTC

participants Rather each DIC participant holds pro rata interest or

position In the aggregate number of shares of particular Issuer held at

DTC Correspondingly each customer of DIC participant such as an

individual investor owns pro rata interest in the shares in which the DTC

participant has pro rata interest See Proxy Mechanics Concept Release

at Section I1.82.a

See Exchange Act Rule l7Ad-8



See Net Capital Rule Release No 34-31511 Nov 24 1992 57 FR

56973 Net Capital Rule Release at Section 1LC

See KBR Inc Chevedden Civil Action No 1-1-11-0196 2011 U.S Dist

LEXIS 36431 2011 WL 1463611 S.D Tex Apr 2011 Apache Corp

Chevedden 696 Supp 2d 723 S.D Tex 2010 In both cases the court

concluded that securities Intermediary was not record holder for

purposes of Rule 14a-8b because it did not appear on list of the

companys non-objecting beneficial owners or on any DTC securities

position listIng nor was the Intermediary DTC participant

Techne Corp Sept 20 1988

in addition if the shareholders broker Is an introducing broker the

shareholders account statements should include the clearing brokers

identity and telephone number See Net Capital Rule Release at Section

fl.C.iii The clearing broker will generally be DTC partIcipant

For purposes of Rule 14a-8b the submission date of proposal will

generally precede the companys receipt date of the proposal absent the

use of electronic or other means of same-day delivery

This format is acceptable for purposes of Rule 14a-8b but it is not

mandatory or exclusive

As such it is not appropriate for company to send notice of defect for

multiple proposals under Rule 14a-8c upon receiving revised proposal

This position will apply to all proposals submitted after an initial proposal

but before the companys deadline for receiving proposals regardless of

whether they are explIcitly labeled as revIsions to an initial proposal

unless the shareholder affirmatively indicates an intent to submit second

additional proposal for inclusion in the companys proxy materials In that

case the company must send the shareholder notice of defect pursuant

to Rule 14a-8f1 if it intends to exclude either proposal from its proxy

materials In reliance on Rule 14a-8c In light of this guidance with

respect to proposals or revisions received before companys deadline for

submission we will no longer follow Layne Christensen Co Mar 21 2011
and other prior staff no-action letters In which we took the view that

proposal would violate the Rule 14a8c one-proposal limitation if such

proposal is submitted to company after the company has either submitted

Rule 14a-8 no-action request to exclude an earlier proposal submitted by

the same proponent or notified the proponent that the earlier proposal was

excludable under the rule

See e.g Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-12999 Nov 22 1976 FR 52994

Because the relevant date for proving ownership under Rule 14a.-8b is

the date the proposal Is submitted proponent who does not adequately

prove ownership in connectIon with proposal is not permitted to submit

another proposal for the same meeting on later date

Nothing in this staff position has any effect on the status of any



shareholder proposal that is not withdrawn by the proponent or its

authorized representative

http//wwwsec gov/interps/egaI/cfsIb14fMtm
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UNITED BROTHER.HOOD CARPENTERS JOINERS OF AMERICA

Douglas mcearvot

Ooner.4 President

ESENT VIA MAIL AND FACSIMILE 972-21-1578

November 82012

John W.Wesley

Vice President and Secretary

kimberly-Clark Corporation

P.O 80 619100

Dallas Texas 75261-9100

Dear Mr Wesley

On behalf of the United Brotherhood of Carpenters Pension Fund Fund hereby submit the

enclosed shareholder proposal ProposaP for inclusion in the Kimberly-Clark Corporation Company

proxy statement to be circulated to Company shareholders in conjunction with the next annual meeting

of shareholders The Proposal relates to the advisory say-on-pay vote and is submitted under Rule

14a-B Proposals of Security Holders of the U.S Securities and Exchange Commission proxy

regulatIons

The Fund is the beneficial owner of 6042 shares of the Companys common stock that have

been held continuously for more than year prior to this date of submission The Fund intends to hold

the shares through the date of the companys next annual meeting of shareholders The record holder

of the stock will provide the appropriate verification of the Funds beneficial ownership by separate

letter Either the undersigned or designated representative will present the Proposal for consideration

at the annual meeting of shareholders

If you would like to discuss the Proposal please contact Ed Durkin at edurklncaroenteQg or

at 202546-6206 x221 to set convenient time to talk Please forward any correspondence related to

the proposal to Mr Durkiri at United Brotherhood of Carpenters Corporate Affairs Department 101

Constitution Avenue NW Washington D.C 20001 or via fax to 202 547-8979

Sincerely

Douglas McCarron

Fund Chairman

cc Edward Durkin

Enclosure

101 Constttutinn Avenue N.W WashIngton D.C 20001 Phone 202 46.6206 Fax 202 f4...5724
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Triennial Advisory Say-on-Pay Vote Proposal

Supporting Statement The Dodd-Frank Act established an advisory say-on-pay SOP vote

designed to provide shareholders an opportunity to express their support of or opposition to

companys executtve compensation plan The Act also provided for periodic frequency vote to

allow shareholders to register their position on the Issue of whether the SOP vote should be

presented to shareholders on an annual biennial or triennial basis Following the initIal year SOP

voting In the 2011 proxy season most corporations determined to present the SOP vote on an

annual basis

The SOP vote In the 2011 and 2012 proxy seasons has afforded shareholders an opportunity to vote

For or 0Agalnsr generally complex and multi-faceted executive compensation plans Additionally

institutional investors and proxy voting services retained by large investors have had the task of

analyzing and casting SOP votes at thousands of companies The voting burden will increase as the

universe of SOP vote companies is set to expand under federal regulation Over the initial two proxy

seasons shareholders have largely ratified companies executive compensation plans with

approximately 97% of the companies receiving majority vote support and 69% of the plans

receiving 90% or greater favorable vote in the 2012 proxy season

The Triennial Advisory Say-on-Pay Vote Proposal is presented to afford shareholders and

corporations an opportunity to transform the single dimension annual SOP vote into more

effective means for shareholders to evaluate and vote on executive compensation plans triennial

SOP vote will afford shareholders an opportunity to undertake in-depth plan analysis that examines

distinctive plan features in advance of voting as opposed to one-size-fits-all analysis The triennial

vote framework will allow for plan analysis that tracks the full cycle of the typical long-term

performance components of plan Further the suggested multi-faceted vote wiLl provide or

more informative SOP vote as it will allow shareholders to register vote on each of the three key

components of mast executive compensation plans annual incentive compensation long-term

compensation and post-employment compensation while also taking position on the overall

plan

The proposed triennial SOP advisory vote with mulct-faceted ballot fits within the SOP Dodd-

Frank framework and offers an improved opportunity for shareholders and corporations to address

problematic aspects of executive compensation

Therefore Be It Resotvedl That the shareholders of Kimberly-Clark Corporation Company
hereby request that the Board institute an advisory triennial say-on-pay vote that provides

shareholders an opportunity to vote at every third annual shareholder meeting on the

compensation of the Companys named executive officers The advisory triennial say-on-pay vote

ballot should provide for vote for or against the overall compensation plan as well as an

opportunity to register approval or disapproval on the following three key components of the

named executive officers compensation plan annual Incentive compensation long-term incentive

compensation and post-employment compensation such as retirement severance and change-of-

control benefits

TOT PGE.83



AJualgBaflkOfChiCagO 11/16/2012 L4558 PM PAGE 1/001 Fax Server

West Monroe

CWcao SD6O353Ol MALGATRUST
Fwc 3t2l2B78775

VIA FACSIMILE 972-281-1578

November 16 2012

John Wesley

Vice President and Secretary

Kimbeily-Clork Corporation

PO Box 619100

Dallas Texas 75261-9100

RE Shareholder Proposal Record Letter

Dear Mr Wesley

Amalgamated Bank of Chicago serves as corporate co-trustee and custodian for

the United Brotherhood of Carpenters Pension Fund Fund and is the record holder

for 6042 shares of Kimberly-Clark Corporation Company common stock held for the

benefit of the Fund The Fund has been beneficial owner of at least 1% or S2000 in

market value of the Companys common stock continuously far at least one year prior to

the date of submission of the shareholder proposal submitted by the Fund pursuant to

Rule 14a-8 of the Securities and Exchange Commission rules and regulations The

Fund continues to hold the shares of Kisrbery-CIark Corporaflort stock

If there are any questions concerning this matter please do not hesitate to

contact me directly at 312-822-3220

cre
Lawrence Kaplan

Vice President

cc Douglas McCarron Fund Chair

Edward Durkin



Exhibit

Result of Vote on 2011 Proposals

As Reported in Form 8-K

Item 5.07 Submission of Matters to Vote of Security Holders

The Companys 2011 Annual Meeting of Stockholders was held on

Thursday April 21 2011 at the Four Seasons Resort and Club 4150 North MacArthur

Boulevard Irving Texas

The final results of voting on each of the matters submitted to vote of security holders

at the 2011 Annual Meeting are as follows

The option to hold advisory votes on the compensation of the Companys named

executive officers every one year received the highest number of votes

One Two Three Broker

Year Years Years Abstentions Non-Votes

233619661 1686067 42107647 2294921 69845720

On April 21 2011 following the 201 Annual Meeting of Stockholders the Board

adopted resolution providing that an advisory vote on the compensation of the

Companys named executive officers would be held annually until the next required vote

on the frequency of such votes


